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RAILWAYS BENEFT
BY MARKET UPLIFT

Gains of a Point or More Are|
Made by Several Stand-
ard Issues.

BUYERS NOT DETERRED
BY ADVERSE INFLUENCES

Decline in London Exchange At-
tributed to Hitch in Loan
Negotiations.

NEW O YORK, Septemhber  i5—The
noteworthy feature of today's strong
and active session is that it was shared
in to an unusual degree by the rail-
wavs. In fine, itg tone was less ones-
sided than recently, although war spe-
cialties and stocks of kindred descrip-
tions were again to the fore. In these
issues, however, there were signs of
profit-taking on the part of manipu-
lators for the rise.

The advance was somewhat unex-
pected, advices from London regarding
cabinet differences, a condition of dead-
lock in the international credit situa-
tion and weakness of foreign exchange
being among the adverse developments

of the day. None of these factors
seemed to militate against the rise,
however, which lest little of its

strength at the end.
Chief Gains in Railways.

The more substantial gains among
the railroads were Canadian acifie, 3]
points at 156%; Reading, 2% at 1515, |
and Union Pacific and New York Cen-|
tral 13 each, at 131 and %41, respec-
tively. |

Greater gains were scored by the|
automobile shares, Studebaker wdvanc- |
ing 101 to the mew high of 130, and|
t;emeral Motors 10 te 29%0, or within a |
point of its record. Bethlehem Steel|
rose 4 to 344, the preferred losing > to|
160. Other industrials and equipments
gained 2 to 3 points, with 4 points for
American Woolen at 47%, for

and o
United States Industrial Alcohol at s34

Give Way Under Pressure.

Selling was eflective in Colorado
Fuel, American Can and Crucible Steel, |
whieh yielded substantial fractions to
& point. In the main, however, prices
showed & marked tendency to overcome
pressure. United States Steel stood out

in this respect, advancing half a point|
to 75% in the face of heavy offerings. |
Total sales amounted to 410,000 =hares, |

or the basis of a million shares for aE
full day. |
The reported hitch in the foreign|

loan situation probably accounted for |
the disorganized state of exchange
rates on London, demiand sterling de-
clining to 46581y, 1% cents under the
previous day's low and 3 cents under
its highest guotation.

The bank statement disclosed an
actual cash gain of about §8,200,000,
slightly under general estimates, a
loan expansion of almost 329,000,000,
and a decrease in the very large excess
reserves of only $3,750,000.

Bonds were steady on nominal trad-
ing. Total sales (par value) aggre-
gated $1,320,000.

TUnited States bonds were unchanged
on call during the week.

Huge Loan Asked by Allies
Chief Influence in Market

NEW YORK, September 18.—The
Anglo-French commission's discussions
with financiers over the proposed loan
1o correct exchanges occupied the larg-
est share of attention in Wall street
this week. There was at first an un-
dertone of anxiety over the fresh pos-
sibilities of a diplomatic break with
Germany, -but this situation was viewed
with more confidence later. Aside from
the activity in war specialties, the mar-
ket was dull until today, when sea-
soned investment shares were bhrought
forward.

The exchange commission's first an-
nounced position for a billion dollars,
unsecured by collateral, disclosed at
once the likelinood of extended negotia-
tions being necessary to compromise
teras 5o divergent from the views held
by American financiers.

Depressed Grain Market.

The aiternatives suggested, of resort
to other markets and drastic curtail-!
ment of imports by the allies, were at |
times a depressing influepnce in 1119.]
grain markets. I

Opposition tp the loan from certain
quarters was weighed as a possible
obstacle., Later, the commission’s first
claims were‘regarded as a trading po-
sition from which to make concessions
With the proceeds of the loan limited
1o e-penditures in this country, the re-
yuitements of neutrality would be con-
sluered secured by the government,
Further restriction of the proceeds 1o
merchandise purchases, leaving muni-
tions to be paid for by gold or re-
turned America.u securities, remo\'e-ll
aitional objection and promised to |
bring increased s=upport, even from!
banking interests with German sympa- |
thies. Confidence was renewed in the
nultimate success of the project, al-
though exchange on London fell back
sharply.

Crop Prospects Unclouded. [

Aside from concern for the late rorp |
crop, the promise of the spil's yield
was unclouded. Further rise in price

5
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WEEKLY FISCAL STATEMENT
OF FEDERAL RESERVE SYSTEM

The weekly bhank statement of the LIABILITIES.
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federal reserve hoard as at close f\f P - 0,000
hus & Seplemhber indk 8 i guin aposifs, neto ... s
of $6.600,000 in combined goid reserves. 'r\-l'l-"?nln-.-u nel. .. 2

L
The New York hanlk reports an Increase
in gold reserve of about 7000000, dde- Toial linbilitles. . .. ..
posited during the week by member ATEAOF
anks , oy NEFOASEeS w31 Federsl reserve notes lssued 1o the
h»ll’-k_h. ot lerabie t.urr.ut 5 (:r |.:u.ul h:u-kL erve el $10,100,000
holdings are o reported by ChICREo pderg) reserve notes In hands of banks (%)
and St Louls, while Atlanta and Dallias =
: I ITEES ‘ithed .. als - Federal reserve notes in eleenintion. .. §9 Lo
report the Jargest net withdrawals OF @ oo ooy wful mooey with sgent... K
gold durine the week. =
The aggrezite amount held to the |7 rieal (o met Habilitles, . .oooooon a0 BHSAL0H

eredit of the banks in the gold settle-
ment fund, partly because of transfers
of ¢redits from federal reserve banks
to federal reserve agents, shows a de-
chine of about 35600000, The amount
of gold and lxwful money held by the
federal reserve agents against out-
standing notes shows an increase of

200,000, The total reserves of the

increased about $2,400,000,

hiinks

The aggreznte amount of commercial
and b held by the banks
show see for the weerk of over
S400,000, Atl: # reporting the largest
gain in the amount of paper on hand.

Of the total aboot
within thirty days
cent shown tho
per cent, against
siNty davs,

Less than 30 per cent of the total hills
hand were acceptances, The amount
of this class of paper differing

0.7 per cent matures
wainst 380 per
fore, and S0.7
77.1 per cvent, within

tle from the amount given at the end
of the previous week. United States
bonds on hand show o further increasce
of 195,000, ile warrants increased by

more than §700,000 during the week.
The amon of zovernment deposils
with the three southern hanks

its proper increased about $4.000.000,
mainly throuch gains at the New York
and St Louis banks,

The aggregnte net liability of the
hanks on cireulating notes decrensed
Almost $1.000000 throuzh the deposit
by the banks of gaold to release paper
previously pledged with federal reserve
agents. The total amount of federal re-
serve notes issued by the latter stands
now at F1U4,000000, Against this total
the agenis hold $104,500,000 of gold and

F310.500,000 of paper.

Rezources and liabhilities of the fed-
eral reserve hank at Richmond, of same
date, are as follows:
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The accounts of the federal reserve
acent at Hichmond, same date, follow:

Federal reserve notes received from
the eontroller
Anionmr o
el rgent

T r 1 «
1 v of husiness day,
September 17, 15 .oceivnaee.. o 1,200,000
Federtl reserve notes fssued to fed-
eritl rese hank less notes  re-
turned o agent for medemption and
caneellntion S 10,100,000
Held Ly fiader il as
ST for ontstandiog no
Commerctal paper.. .. e T.300,000
Held by treasarer of  the
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Gold settlement fund. cooo.. o eiasss 2 S0, W
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Amount of 1 turned
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t'ombined resource liahilities of
the rederal reserve hanks at close of
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of cotton extended this advantnge to
the south. tailroads showed uneasi-
ness over next vear's deliveries of steel
and equipment and appeared as buyers,
Surplus freight cars decreased and fm-
proved earnings were reported by sev-
eral of the larger systems.

The steel industry continu=d to im-
prove in a manner caleculated to make
for extreme optimizm in that guarter,
General trade reports are of a more
encouraging tenor, although the recent
heated term tepded to check activities
in various directions.

Steel Mills Overwhelmed
by Heavy Rush of Orders

NEW YOREK, September 15 —Steel
mills have heen overwhelmed during
the week hy the amount of husiness of-
fered, while the output of erude steel
has been inadequate to meet the pres-
sure from the finishing mills. The Du-
luth plant of the Wisconsin Steel Com-
pany, a subsidiary of the Steel Cor-
poration, will go in commission about
November 1, makihg available 1,000
tons more of ingots per day, but the
output of this plant has been sold for
#ix months.

The Ensley mill in Alabamsa is labor-
ing under the recent heavy contract
for 100,000 tons of round shrapnel bars
and the steel for the rolling is being
shipped from the Joliet, TiL, plant of
the American Steel and Wire Company.

Heavy Contracts for Week,

Contracis during the week were
placed for 200,600 tons of blooms, bil-
lets and pars to cover the manufacture
of projectiles here and abroad for ship-

ment over the last quarter of this year

and the first and secoud guarters of
1416. France was agpain the largest
buver and one inquiry with French
specificntions is now in the market for
about 274,000 tons of steel for the man-
ufacture of ten million ch sheil
for 191% shipment. Another inquiry is
for %700 tons of steel hlooms for 44,000
5. % shells for next vear's shipment.
xport buying of wire continues at
rate of over 4,000 tons per day. The
ted States Steel Products Company
has taken orders for S5,000 tons of
barbed and plain wire ce September
1. Independent mills also have
orders for 25,000 touns for shipment
next year., The purc =TS WeTre main-
iy for Great Britaln nd more ton-
nage is under negotiation,

—

General Advance in Prices,

The American Steel and Wire Com-
pany today advanced prices of all wire
products $2 per ton, effective at once,
Soft steel bars are up $1 per ton to
$1.40 for the first quarter of next year.

2ail contracts placed this week

cluded 9,000 tons for the Lackawanna

The Year 1915 to Date in the Washington

Stock Market

Furnished by W, B. Hibbsy & Co., Hibbks Bullding.

Sales BOXDS | Cpen. | High. | Low | Close.
12000 GeOTEetown Gas 58. . .......ovouanre.ou.. 1o 1| 1
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ROCK ISLAND RECEIVER
1S T0 SUE DIRECTORS

{ Preliminary Steps Taken in New
York Before Federal Judge
Hough.

NEW YORK, September 15.—A pre-
liminary legal step to the institution
of suits against present and former

ercmora of the Chicago, Hock Island
and Pacific railway was taken here to-
| day

when Federal Judge Hough, on
petition of Jacob M. Dickinson and H.
U. Mudge, receivers of the road ap-
pointed in Chicago, authorized the
."‘ merican steel foundries, a New Jersey
| corporation, to bring an anclllary cred-
|itors’ suit in this distriet, where a ma-
jority of the directors reside.

J:'Et the same time Judge Hough ap-
pointed Receiver Dickinson sole an-
cillary receiver of all claims and suits
pending, or to hbe brought, in this
| jurisdicetion, and also appointed Messrs,
Dickinson and Mudge receivers of all
the property of the railroad within
this judicial district,

Moves to Recover Loss.

In the petition flled today Heceiver
Dickinson stated that he has caused an
investigation to be made of the facts
incident to the purchase by the Chi-
cago, Hock Island and Pacitic Railway
Company, December 1, 1909, of £7,500,000
| face value of the 5 per cent debenture
| bonds of the Chicago, Rock Island and
!1"4’:!1‘1.‘.‘ Railroad Company of lowa, due
| September 1, 1913, and after ascertain-
ilm: the facts with reference to the
| den]  submitted them to independent
(counsgel, and was advised, as sole re-
| ceiver of such claims and suits, he |
good and valid elaims against certaiu
iuf the Individuals who at the time
were directors in the compiny, to re-
cover, in the Interest of it, the loss re-

sulting from such purchase,
. He stated, further, that he is now
{investigating other transactions and

jcontracts with respect to the question
whether there exists a sility to the
railway company on the part of anv of
its present or Tormer directors, i

NEW YORK PRODUCE.

Northern Duluth, $1.03 5-4 and No. 1,

railroad, 7,000 tons for the Seaboard [northern Manitoba, 06 1-4, cif. BEuffa-
P Air lane, 5,000 tons for the Southern|lo. Futures were easy, September
| railroad, 5000 tons for the Untied |$1.17%.

States government in Alaska, 13,000 Corn—Spot easy: No. 2 yellow, 82
tons miscellnneous for domestic roads {eents prompt shipment.

and $000 tons more for Hussia, Oats—Spot  quiet; No. 3 white, 41

cents,
Hay—Steady.

—8teady.
ther—Firm; hemlock firsts, 22a%:;
geconds, Sladl

Pork—~uiet.

Beef—Steady.

28

Lard y: middle west, 8:00a8 10.
Tallow- 1L

Wool— ady

Rice—Steady.

Molnsses—Steady

Fvaporated apples—Quiet,

Prunes —Steady.

under some further scattering Woguida-
tion of December and March contracts
the coffeec market steadied with May
contracts =elling up to 630, or about 3
points higher on & very small busi-
TS
to

Sules, (i}

1:03ni5 higher. b

snbier,
-

her, 6.01; Dec
February, 6.12;
M 6.29; June,

| sSpot steady. Rio , 6 5-8; Santos 4's,
l!l cent:. No further change was re-
ported in the cost and freight ={tuation.
| Rio exchunge 6n London 2d lower,
Fine weath-
was reported in oall districts of Sao
Hio cleared 2000 bags for New
Port receipts, 76,000, Jundiahy,

L3

er
Paulo.
York,

47,000,

NEW YORK, September 18 —ptton
goods were active today under advanc-
ing prices. Yarns were hicher and
uctive. HBurlaps were feverish under
rising prices., Linens are scarce and
cottons are heing substituted. Wool
goods were very firm. Silks sold free-
ly and higher prices are asked.

|
»

Apricots—Firm.
Peaches ready.
taisins irm.
COFFEE MARKET.
NEW YORK. Septemher 18 —After |
topening at a decline of | to 2 points

NEW YORK, September 18.—Flour— |
Quiet,

Wheat—Spot easy: No. 2 red and No.
hard, $1.24, cif. New York; No. |,

September, 601 October, 6.01; Novem- |
I i

cloge was net 1 point lower

Corrected to the Close of Business Sept. 18, at
the Office of The Evening Star.

Railway and Miscellaneous Shares.

The following table shows the week's hi = & 3

i E: ghest, lowest and rviosing prices.
i{:;l}]:::nat!salns :n‘l(d 1;;1 t'hﬂn]'..‘:-;s of securities sold on the New York p’&muk
LX( 1Zze last week, igh and low prices = riv - CE 5
e e g prices are aleo given for the year 1914 and

Hil::lglit.uw }Iiull::ii OW = crLiin: 5cp1r;:uher ks cht
" % A Hales Hizh Low Close Chge.
'.l'jtq 4:_J:§ Alaska Gold Mines..... 154% 34'4 32§ 38 — %
1 46 Allis - Calmers. ... i 44 s M4 -5
44 i 33 Allis - Chalmera pr, ... 2 W Vg - 34
satg ; i 48 Amer. Acr. Chemical. . ;G2 fl 34 By
Ble 19 sty 33M8 Am. Beet Sugar....... . B0t 64 s
3Bls 19 6% 25 Amer Can .o.eeeeeeae. 62 Ahly BOM - 44
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fin it Amer. Car & Foundry.. 25010 721 67'% 71 - 4
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4file Amer. Cotton 0il,...... 49%: 517 -+ 1%
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323 Amer. Tve Securities.... 23'd 247 - 133
7% Amer._ Linseed ........ 16t: 2012 4 3
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12l on 1005 75 Am Locomotive pro.... I, 1,06K) !
7lls B E4la 56 Amer. Smelting et 15,200
105 07}g 108 LK) Amer. Smelting pr..... ]
137)s 2704 ER 2445 Amer. Steel Foundry... 26700
1097 47 114%  Mle Amer. Sugar .......... 1,706
1244 114 12434 116 Amer. Tel & Telegraph &5
256 5 252% 218  Amer. Tobacco ........ i)
109 100% 10924 103Y% Amer. Tobacco (fnew). .. 107
2058 12 473 1534 Am. Woolen Co..... cee 14,800
83 72l o043 7T Amer. Woolen pr.. » 1.4%H)
38y M4 TR 4Ly Anaconda Copper....... 28,070
1003 Suta 165 02} Ateh, To. & Sante Fe.. 7400
1013 M4 10178 96 Atel, To, & Sante Fe pr, 1,300
126 114 + Atlantic Coast Line.... 0
524 ARl Baldwin Locomotive.... 30,80
98%s 7 Baltlmore & Ohio. . ..... 13.2%
&z 69 Baltimore & o pr.... 1,00
4610 2013 Bethlehem Steel. ..., .o 12300
01%s 68 Hethlehem Stecl pro.... 434
044 T Brooklyn Rapid Transit 1400
No Sale Butte Superior......... 11,600
3038 15's California Petroleum ... 4,41
1] alifornia Petrolenm pr. 2.2
Canadian Pacific. A0

Central Leather,....... 200905)
Chesapeake & Ohin..... 1K)
1514 Chicazo Grt. Western 4%
413 25 Chicago Grt. Westn. pr. h K L3
107he 8434 Chi,, Mil. & 8§t Paul.... 4100 1
1367s 122 Chi. & Northwestern... R S 1
No Sale Chi., 12 1. & Pacific..... nsmn + 13
44 31%% Chine Consol, Copper. .. TR
3414 4 Col. Fuel & Iron....... 108115 58 10k
1391s 112}e Consolidateg Gas. = 1,000 127a 126 12616 — 14|
45y 3Tle Continental Cal..oesne- A 83 85%% 4
135 7 Crens Froducts: aisaaa. 1290 I8% 1T 184 +— 1%
72 i8ls Corn Products pro...... Yl B! 3 14
No Sule Crueible Steel 246,700
No Sale Cuban-American Sugar. 700
1592 1084, Delaware & Hudson.... 9
Not Listed Diome Mines. . .. P 17,460
202 11 Distillers Sceurities..... 900
32ls  20%% Erie Railroad...... ... 8040
403 52 Erie Railroad 1st pro... 50400
Mg Erie Ratiroad 24 pr.... 8,300
o9 g Federal Min. & Smelt... 40
74 Federal Min, & Smelt. pr, (i)
137 General Electric, .. ..... 7,490
7% General Motors........ 12,5080 2
) 70 General Motors pro..... 1,40 114 4 14|
2874 1904 Goodrich;, B Fo. e 2, 4£7) hfilg 413
95 s Goodrich, B F. pr.o..... L1D) 10 18 1049 9
1343 11155 Great Northern proo...- 3,500
s0lg  28ly Great North'n Ore cert.. 202,05
57ia 4044 Guggenheim Explor..... 4,300
115 1053 Minois Central........ 8%
19 14% Inspiration Copper. . 14,500
1686 10%3 Inter.-Met, vol, tr. ert.. 4,200
Not Listed Interbor. Consol, Corp... 610
Not Listed Interbor. Con. Corp. pr.. 530
113}¢ %2 Inter, Harv, of N. J.... AR 9]
16%% International Taper.... 2700
41 International Paper= pro. a0
283 Kansas City Southern.. 3,100
2 K s City South'n pr. 400
L wunna Steel...... 29,200
Laclede Gas, 5t Louis. . 300
Lehigh Valley fi L0
12514 104': Louisville & Nashville.. 50
5% 154 Maxwell Motors........ 13200
92%% 434 Maxwell Motors 1st pr.. 4,200
Maxwell Motors 24 pr.. 519
Mexican Petroleum..... 26,11%)
Miami Con. Copper..... 880
Minn. & #t, Loui 1,500 8
Min., 5t F. 00 1i%ls 18t 119% L 14
Mo, Kan & 2510 T e B — Y
Mo, Kan & 360 15 3 M43y L g

Missouri Dacifie..l.o oo
Montania POWer....,....
National Bisemit. ... ...
Nationul Cloak & Suit..

Niat. Enam. & Stamping
National Lead. ..
Nevada Con. Copper....
New York Air Brake
New York Central......
N.¥, N.H. & Hartford.
N, ¥, Unt, & Western

Norfolk & Western
North American Co
Northarn Pacific
Pacifle Mall
Paclific Tele. & Teleg.. ..
Pennsvivania Railroad
Peoples Gas, Chivago. ..

17% 38 I8 Pacifie Mall............
=i
1023

Phila. Cfompany........
Pittsburgh Coal........
Irittsburgh Coal pr.....
'resed Steel Car....... 17,416
Pullman C Company . 2,00k
Railway Stecl Spring. .. 4,000
Hay €on. Copper.......
Feading Railrogd Co....
Fep., lron & Steel.......
Rep, lron & Stel pro....
Tiock Istand Coo pro....
Humley Compiany.......
Ttumles Company pr.... 5600
Seahoard Alr Line...... s
Seabonrd Alr Line pr... 41¥)
Sears, Hoebuck & «Jo... 1,2(¥)
sloss-Shetheld St & Ir.. 4 14
southern Pacifie. oo L]
sSouthern Railwav. . ... Ry
southern ailway pr 1,40}
St Louis & San Fran. .. Liul
sly 8 t =1, Louis & 1 Froo2di 2,100
Studebaker Uo.......... 65,700
Studebakior Coo pr 400
Tennessee Capper 25,600
Texas COMPHENY...vuvan 4,90%)
177 Texas & Pacifle. oo l.. 200y
45% Third Avenue.. .... W
Rty Union Bag & Paper..... 200
1647« Union 1 28,000
R 5 H2le Tnifon Pac 1 s
a3, I 26 Unticd Rwy. Invest ...
443 22 42y United Rwy. Invest pr
) 15 £9 5 1. 8 Imdus. Alechol. ...
63 4% T4 # 1. 8 Rubber Co........
104% 93%% 110 10133 U. S, Rubber pr....... :
674 48 7% 38 I 8 Bteel.....uiioeaas
1123 103% li4'g 102 17, 8 Steel pro.........n 1133 L 5§
50%. 4578 T3 Utah Copper..... 6% — 1%
34l 17 4176 15 Va.-Jar. Chemleal...... 3814 & 014
{35 104 31% 0 Western Maryland...... 2035 — g
667 53%3 77 57 Western Union Tel..... 7+ 1%
70'2 64 120{ 64 Westinghouse Mfg. Co.. 11812 + 44
No Sale 196 87 Willys Overland Ce.... 193 +5
1632« 89 11} 90 Woolworth Co.......... 1054 — 34
'J .
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EIGHTH
AND II-I‘STREETJ

BY I. A. FLEMING.

During the past year the United
States has learned the meaning of the
financial term “acceptances’; moreover,
the lesson has been prolific in profits
and offers opportunities for large em-
ployment of funds, and may, after the

| other eenters have profited for years
' through acceptances.
| bled
| contral a very large part of the trade

| aceeptances, drafts drawn on an Amer-

| seeking employment of capital for a

| elgn bankers,

war, enable this country to hold a
lurge part of its new trade with the
Latin republics.

London, Paris, Berlin, Amsterdam and

They have ena-
the nations of the old world to
of the world, now partially headed to-
warid New York, as the leading finan-
cial center of the world of today, with
ample banking ecapital and more and
more funds available for discount of

iecan bank or banking house for goods
imported to or exported from the
United States, and which have been
viged Ly the bank upon which It was
drawn and accepted for payment on
maturity.

The federal reserve board has placed
the same class with acceptances, or
in cloge relation, commodity paper, se-
cured by wurehouse recelpts, or paper
of certain maturity, given for the pur-
chase of merchandise, products, etc.

The National City Bank of New York
was the first to issue acceptances
against coffes imports. and these bills
found favor among bankers and others

limited term, and at the rates offered,
which were better than the going rates
for money in the open market—with
absolute security back of the accept-
ances—the credit of the National City
Bank and so many hundred or thou-
sand hazs of coffee or cocoa.

Some other national ard state banks
engaged in the business of acceptances,
in less pronounced degree, and the fed-
eral reserve board, seeking to find em-
ployment for the surplus funds of its
member banks, adopted acceptances
soon after the operation of the syvstem
was put into effect. But a national
bank pointed the way.

It is not within the probabilities that
any large acceptance business will be
established based on exports of Amer-
ican products. This particular kind of
a transiaction is usually up to the buy-
er on the transaction with his home
hanks. It is wit the possibility that
secepiances may be used more rreely
on  exportations in  time to come,
through credits established here by for-
; that may be drawn on
in favor of exporters.

Acceptances, commadity and commer-
cinl paper are readily discountable, and
any member bank of the federal reserve
svstem may  rediscount such assets
with zreat freelom with its regional
bank of the reserve system, under rules
and regulations of the board.

Time limits on paper for .rediscount
can be arranged for by the shiffing of
paper with regional banks. Member
banks ean earry six months paper for
half the period and then have it redis-
counted for the other half

While there are limits to the redis-
counting of thi :lar=s of security, the
amount or rediscounting that ean be
varried on allows for the enormous use
of funds under the new elastic system.

Warnines have heen issued against
commmaodity paper and commercial paper,
where the issue may bhave been made
with a desire to influence market
values, as dangerous, also acceptances
or paper on more or less permanent in-
vestments which is against the spirit
of the rulings of the federal reserve
board.

The United States will continue to
handle the very valuable coffee trade,
sugar and other products, through ac-
ceptances, nnd the high standing ac-
corded to this class of paper should be
carefully maintained, in order that the
business may continue to grow, for
the further commerecial eredit of the
United States,

After the War What?

When the war started the United
States was panic stricken. No one
knew what a general European war
would mean to the United States; it

meant that several of the nations that
are our best cusomers and from whom
we purchase large quantities of goods
were 1o devote their energies to ihe
cause of destruction. It looked as if
this nation had reached the time when
she had to depend very largeiy on “the
great home market,” on which Ameri-
can economie independence of the rest
of the world had =o often been pro-
clained theoreticaily.

Seelng clearer, with the lizht of ex-
perience, the admission  lms bee
made that the war “saved American
dustrie The home demand restri
ed even below normal, the consuming
power of the “great market,” at neces-
sity only,

Then the needs of the allies, in control
of the sen, developed, and factories

demands upon capital are going to he
very great, and the rates are going to
average higher than we have heen used
to. In addition to the requirements of
foreign governments, the railroads and
industrials which have been pursuing
a policy of retrenchment will have im-
portunate demands for capital. Certain
industries, notabhly those engaged o
the production of munitions of war,
are growing rapidly and the improve- |
ment of their credit i8 placing them in |
a position to demand capital in lurp:n.i
amounts.

“You may answer that In spite of this
money is plentiful, that the banks have |
extraordinary surplus reserves and are |
lending money at @ lower rate than |
they have done in years before. lrw
not be deceived by the present banking |
situation. Do mnot let low rates for
bank loans lead wyou Into any belief
that the destruction of capital in Eu-
rone will not have its effect upon the
price of investment capital in America,
it is true that we see the lowest bank |
rates that we have known in years, and

serves that our banks have ever held, |

bankers that they may invest a. will
It is a fund held by the bankers sub-
ject to the order of their dcpositors
and must be invested in the main by
the bankers in such manner
ean get it hack at short notice. It is
true that the banks at the moment find
their most pressing problem as to 1ne
finding of ways to invest their idle
funds, but they can only invest a mod-
erate amount of those funds in securi-
ties that represent permanent expen-
ditures. There is nothing in these low
bank rates to contravert the siatement
that investment funds promise to be
increasingly difficult to obtain as long
as the destruction of wealth and the
prodigious borrowing by governments
goes on,

“Our plethora of bank reserves is
the result of dull business conditions,
changed reserve requirements under the
law and of a consideralie ux of gold
We are in a position to expand bank
loans to an unexampled amount. All
that is promising for commerce, but
it does not mean that money for per-
manent development is to be easily
found. 1 have no doubt that while
these excessive reserves last we are
likely to see banks entering the invest-
ment field with their funds to a cer-
tain extent. Finding that they ecannot
employ their money in ordinary com-

that there are the greatest surplus re- |

but there is an essential. fundamental |
difference hetween bank funds and in- |
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I Will Sell

F000 Miash. Rwy

| E1.000 Potomee Consid. .
E5.000 Washington Gax ar IhSig.
7,000 Georgetown Gas 57, st 1043,

Capital ‘Pruaction at S6t,, ex div.

40 Wash, Rwy. pfd. at S0l

50 Wash. Rwy. com. at S9,

1000 Washington Gas nt T0%.

400 Washington Utilities Co. at 2325

[HD Mergenthaler at 178 ex div.

Z5 Lanston at S1.

20 Continental ‘T'rust at 115, 2
50 Wash, and Southern Bank at 98,
40 VMunsey Trast at H0.

5 Frapklin Natlonal Zank at 12
10 Nat. Bank of Wash., at 225,
10 Riggs Nat. Bank at 5040,

17 N. & W. Steamboat ai 155,
15 Hearich's HDrewing ot |

100 Washington Base Ball ¢ b at 108§,
15 Okinhoma 0l nt 3214 cenids.

1000 Miller I'rein Control at $1.

5 Graphophone eom. at S5,

5 Graphophone pfd. at 99,

I Wiil Buy

I_;'.'

vestment funds. ! |5 Capltal Traction at =6,
“The great fund of money in the |25 wWash. BRwy. pfd. at SO0,
banks is not capital owned by the 25 Wash,. Kwy. eom. ot =5,

Washington (o= ar 8,
Georgetown Gas (offer wnnted).
VMergenihaler at 1535 ex div,

Lnynston at T, |

Farmers & Mechanics' Bank at 244,
{10 Munsey Trost at H4,

(10 Continentnl Trust at 117,

| 100 Washington lase Ball Club at 15

23 Graphophone com. at S5
2T Graphophone pld. nt 94,
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THOMAS L. HUME, Broker

1410 G Street. Tel. M. 1346.

Rooms D-11.
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These are tol g 1l

mercial loans they will employ some
part of it in bond Investments. That
i a sort of inflation that can go on
to same extent without any sreat
harni, but we must Suard nza t it
hecoming too general. You must lonk
to the investor rather than to the
banker for the proper supply of develup-
ment capital.” |

Some Encouragement.

|
encourage-

There ouzht to be some
ment to investors who are holding their |
traction shares and =as :siovks 10
know that elswhere throuzhout the
United States earnings on these |
properties are inecreasing and this de-
spite the growing use of the a
bile. Washington 2y
olher American excent
beauty and its lack of manufacturing

el

i from
in

no i

is

cities,

enterpris in large number. |
The American [Public Utilities Com- |
pany, operating utility companies 11|
fndianapolls, Ind.; Elkbart and Val-!
paraiso, alse in the same state; Jack-
son, Miss.; Salt Luak ity,, Utulh;
Boise, ldaho; Winena, Red Wing auu

other Minnesota cities; La Crosese, liau |
Clair. Chippewa Falls und other Wiz
consin towns and some Llichigan cities,
showed st its annusl meeting that busi-

i

ness was better than in 1914,
Gross earnings iner i from  $2,-
314,954 in 1914 to $Z,942 p in 1915 and |

net earnings in tue comparison |
from 595,579 to §l

Part of the nel
omies put into et
with the argument &
ago in this colur
were causing

from econ-
This is In lias

el sotne (G

ol our

ings even better than in 1814

To Benefit American Business.

J. 8 Bache & Co. have this 1o say:

“Our foreign trade is today the most |
friportant factor in general bu ness |
Vithout it the l'('lLl'E'x'LJ'_\ s idusteies would §

Le dull and depressed, ith o situaticn
verging upon hard times. We have the
goods unid, of course, desire : them,
and Europe wants to buy i3

catee of the cpormuus volt ouri

sales, including not alone munitions, but
thus far in much larger amount, food-
stuffs amd  commodities, the vl
market has ‘tipped’ our way S0 y
that, unless it is righted,

abroad will be drastically cut

©

stari. | up full force; millions wers sont .
over in gold and securities, credits were |
established and exhausted to the profit
more !

of Americans. Money has been
plentiful jand easier during all th
period of gigantic struggle abrood

than ever before in the history of the
country.
But, will it continue?”

Mr. Vanderlip's Views.

In a recent address Frank A. Vander-
lip, president of the National City Bank
of New York, a banker whose words
carry weight, warned his hearers that
conditions would change, that destrue-
tion on the awful scale now going on
abroad could not fail to have Its direct
effect. 2

Herewith are given some excerpts
from Mr. Vanderlip's address:

“You are facing a perlod when the

| necessary,

hall have our goods on hand
not necessarily apply o war
The purchase of these can and
kept up, awd BEurope 1 and
pay for them in gold
the regular goods of our merchants and
mers that will suffer if a way is not
found to equalize the exchanges at
neither buver nor seller will lose heavily
because of the wide swing of the ncedle
in the exchange compuiss.

“It iz for the purposa of adjusting this
maiter that the Angiu-French bankers
commission has come over here.

“The matter can best be adjusted by
means of a large loan, the proceeds of
which will stay on deposit here and b
drawn against to pay our merchants, and
such a loan, on account of its
on account of its videly benef
acter, must be participated in by bankers,
capitalists and corporations aill over the
country.
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" Money to Loan

Secured by First Desd of Trust on ftea’ Estate.
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Joseph 1. Weller. 624 F St. N.W.
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Trust companies’ cash  reserve in

vioult, $45,151,400.

TREASURY STATEMENT.

The Stutes
Treasury at
terday wias:
fund, $46,451,643; total
$09,727; total payments,

The deficit this fisenl yeor
499, against a defielt of $17,21
vear, exclusive of Panama canal
public debt transuctions.

Those Dear Girls.

From the Boston Trauscript.
Miss Plainleigh—1 would never get
marvried if 1 had to ask the man.
Mise Pert—Maybe you wouldn't then.
-

condition of the United

the
Net halnnes

se of husiness yes-
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